
Frccdom of Inquiry; and Iho Power of llic Pcoplo,

BY C G. EASTMAN. WOODSTOCK, VERMONT, FRIDAY MORNING, JULY 23, 1841. VOL. II. NO. G4.

MONDAY, JULY 19, 1811.

SPEECH OF MR. WRIGHT,
OF NEW YOKK,

In Senate, Julv 9, 1SI1 On tlio bill for tho
rcpcal of tlio Indepcndcnt Trcasury law.

Mr WnioiiT said: Mr I'resident, 1 nm not
or disappointcd thnt onr respcctrd opponents

lenvc cxclusivtily to us tlio dcliatc upon tlio finnl

pass.igo of this bill. I knnw tlio pnwer is somo-lim-

inore nnxiuus tn cxecule its purposes tlian to
givc rcasons for its course; tn do execulion thnnto
ofler nrguments in justificatiou of tlio act. 1

too,that on cniinent Unglish judgo issaid
to havo advised n friend, nboul to cnlcr upon iho
dischnrgo ol judicial dulies, and not vcry confidcnt

of his qunlilicntioiu, tn dccido, but to givo nu rea-so-

iii support of his opiuions. 1 wns propnred to
cxpcct that tho repeul of tlio Indcpendent Treasury
law was a nmller sn wcll settled m tlio iiiimU of
iho majorily of tlio Scnato. tliat tlio passagc of tliis
bill, and nnt tlio rcasons for its p.issngo, wilhout

nny provision for a sub.ititute, would occupy thcir

ntleution and govern tlieir action. Of this 1 have
no rinlit tn coiiiptnin, and do not complain; and I

refer to tlio fact Minp'y to lay tho fotindalion for
tlio npnlogy 1 owo to tlio Sennto for throwing my-se- lf

upon its ntlention, nud nccnpying its tiinc, so
plainly against tlio scnscof a ntajoiity oT tlio bodv,
and when 1 know that niajority will not deliate llm
tniestioir, will not ndvanco aigumcnts in favor of
tho p.issago of llie bill, or rcply to those ndvanccd
ugainst it. U is painful for nm tn Fnenk undor such
riicunistanccs, nnd under tho deep coiisuionsiio? s

of tho iinpatiencn wliich uiusl ho felt by llioso whoso
dctorinination is simply to listrn, nnd pri'fs llie

quclion; and conld I mnko inysclf bulicvo llintmy
pnblic iluty ii()nu thu subjcct would bo discharged
by a silent voto, I certainly should not intcrferc to
inipcdo for a iiiument that usult, which tho mnjor-it- v

of llioso I ani to nddress so carurstly seek, nnd
w'hich I know must spcedily bo pioduced.

I am well awaro that tho genernl subjcct of
is anold acqnaintniicu in this chamher, nml

that nol tho inenibors ofthe Scnato simply, but the

pcople of Iho wholn rnnnlry, nrn supposed to bo

perfectly ncquainlrd with it. Slill 1 believo tniicli

reinains to liu said bi'foro tho vitnl importanco of
this action will bo propcrly understood and justly
npprcciated, in its iiucfssnry inhVnccs upon tho

most cssnntial intercsts of tlio nation, cven liero,
ntul iniich tnoro by tlio people ut large. 1 lenco tlio

inipeiinus sonso of duty which cnmpols ine to oc-

cupy tlio t uiio nnd nsk tho attcntion of tho Senate
undcr circuiiistanccs at least as unpleasant to my-sc- lf

ns to it.

I nm dceply iudcbted to tlio bonorablo Scnator
rrom New llampsliiro, )t woomiury.j inr tnu
nblo niieech wilh wliich ho has opencd this dt'bate,
in lio has perforincd n duty wliich, upon ri'peatcd
fornieroccasions, bas fallcn upon me, tliat of nhow-in- g

wliat tlih Indepiiiidcnt Trcasury ytem roally
U, nnd has perfornied it in a inanncr bcttcr th.in I

cnnld hnpn tn liavo done. I uiii thus savcd the
cotiMiinplionof timo cqual tollmt wliich ho hasoc-rupic- d,

nnd tho cnuso wo ndvnrato has ri'co'ncd

tliat aid from liis powcrful liiiiul nnd piu'-trn- l

wh'u li it conld nnt liaus rvccivcil from

nny cfl'ott of inino. In followiug tliat lcarncd Scn-ntn- r.

1 liall rcnoat n liltlo ufli'r him ni iioHsitito,

nnd kocp tho coiirso 1 liavoinatkcd outfor niysHf;
nnd I uill nromi'iH tn rcstrict my rcmarks wilhin

tho narrowcjt lirnin of liino cnns'ntcnt with n fair

d'ucliargo of tlio duty wliich iinpols mo to nU to

bo bard utull.
It U inmnsiililH to disciiM tlio iitiMtinn prccntcd

in tlio tnanner in wliich 1 propnso to disciHS it,

witliout dircct rcforcnco to somo subililnto to bo

ndoptcd, ns n Rystom of linancc lur llie liovorn-mrn- t.

in tho iilaco of ll. Indcnondcnt Tri-am- r

nvfltcm, nnw tn bo repoaltd. Afli'rwhat haslakrn
tilaco in tlio cniiriO ni ino ncnun oi nm olii.iiu un

cnimnittoo
' of llie ubnlo npon tliis bill, I fccl

to niiiim that tliat subtitutc, if nny lio

ndnptnil, will bo a Ilank nr thu U. fclatcs ol fomo
charnctcr. Surh is tho frnnkly nvowcd npiiiion
and wWi of tlio linnorable fc'cnator fioni Kcntucky,

Mr Play, nnd tho votes of lb b'cnato npon
to modify tlio lato bank drposito law of

18HG, po ns tn mako it ngain of prncticnl forco,

scciii to indicato tliat such is tho ntffm'nni of n

innjority of tlio body. 1 shall, thercforo, nssumo

ihnt Iho lndi'pendcnt Trcasury law is to bo rrpcul-o- d

to givo pkico to n Nntimial llnnk.aiid rlmll bnse

my nrguuicnt upon tliat nssiiniptioii. As tn tho

pcculiar powcrs and privilcgi-- s In bQcnnli'rrcd upon
tho Itank tn bo rreated,or tho plnceuf its lnrnlinn,
1 caro nnlhiii!, if it bo cnnccdcd that two prows-io- n

will lio ihcnrponted in the cli.irtcr; noither of
wliicli, ns I suppose, will bo snrmidrrcd by the

ronscnt of nnv tiieinbcr of tlin Scnatu wlio intcnds
tn vntn for n iiank nt nll. Tbe nrnv'hinns towhicb
1 nlludo aro, first, the ri'-l- nnd

.
dulvon tho paitnf
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tlio llanK ni ronening, nccinng, nnn uiiiiiuriii mu
pulitio mnnoyj nnd, oocond, tho inaking tho nnles

of llie Ilank n It'gal Imidcr in all paymcnts tn tho

public Tri'aniry. Tho (irst nf thi-s- prnvisinns U

!ndipenablo tn conslilutc llm llimk llm fiical nfi'iit
of tho Trcasury, tho oslcnihlc purpose for uhicli
it is to bo fhar'ti'red; nnd llie ?i'cnnd is tlio only
cfiuclual modo in whirli tlio crcdit nf iho rouutry
cnn be so blrndcd witli the crcdit of tho Itnnk s

to draw nrnund it tlio requ'nitu dcgrco of public
r.infiilpnco tn cnalilo it Incontiol nll tho lornl bank- -

in" intitulinns. I will fuithcr nsuinc, Ihercforc,
n.Bn f.rt univcrsallv ndmillcd bytho fricnds ofany
form of n bank, that lhcetwo privilcgcs will bc

conicrrcu upon u, iiiiu n n unin, n
matlcr wbnllv iinmatcrial to tho nrsuiiieiil I prn- -

po tn nlTcr, whnt othcr attribules may bu given
to tho institulinn.

In tlio rnurso nf the debato, wlien tho bill wa

in rninmittee nf tlin wliolo Hnnse, soinu rcasons
wero asinpd for lln pccdy paingn of it, aml I

prnnnsc, in tho first placc, to examino nne or two

oftncin, tliat wo may scn wliclhcrthcy bavn in fant

tbe lorco wliicli tlioso wlio olloreU llieiii iccmcu 10

suppose,

Tbe linnnrnbloSfinatnr frnm Kcntackr f.Mr CI.it
nnoned tiis nri;inncnt with o inctnpbnr, tn illustrntc

tho ncccssity of tho pas.ae nfthis bill, ns tlio first

ftop in Iho nnpoitnnl prncccnmss ol llm inipori.ini
fpcrial m'ssioii of Congreis. Ho told ut, in n.

ili.it tlio wic nrchitcct nlwas pullnl down

the nld biiitdinj, nnd clcarcd away llie rubbisb, tn
makc rnnm fnr the new cilifice, nnd that, in liko

nianncr, tho Senate sboukl nnnihilalo nll cMJting
fiscal ngcncics bcforo they commcnccd to lay the

foundationsnfhis prnpo.c'dncw nnd mnre splendnl

Ilank of llie United Statcs. I ndinit that
tliis cnursn h sninctimes not oniy wisc uui

in nrcliitccture, but I oppcal lo tlio cnndor of
the bonnrable Scnator himscif In say wbcllier it is
of iinivcrsl nppUcation. Huppnse be shouhl sco

tbe lic.nl of n fdinily in tliis city turn his fainily out

upnn tho pavctnent, and iznrniisly cninincnce tn

tcar dnwn llie inansinn wliicli was'their only shcl-t- cr

from tbn wpalher and llm slornt, nnd, npon in-

quiry, tliat bead nflhat f.imily sbnuld tell liuii that
the timbcr for bis prnposed new house wns slill
prowin in the forcstj that the bricks whicb vcrc
to fntrn ils walls wero yet restinj in tho bank of
carlh nnt nf wliich tlijr mighl be formcd, and that
(be pccuniary mcins for the ercction of tbe new

edificc were yet to be earned by industry, ed

b somc cntried enlorpriu, or obtainod

by n Inan upnn crcdit; wunld ho considcr that nian
u provideut fathci nnd hiishand, oi bcliovc that ho
wns (ollowing tho diroclions of n wiso nrchilect i

If tliis dcstruclivo operntor should tell tho honora-bl- o

Scnator that thero wcro diHurvnccs of npinion
bulwcen hiniselfnnd tho incnibcrs nftho fninily.iind
lietwecn thu individuals wlio composed Ihu fju.ily,
in rckilion lo tho e.pcdicncy of building ancw,
nud moro cspccially in iclalion In llm sizo nud plan
nnd dcscrlplion of llie new bnildiug wliich they

croct, nnd that ho had fnund it ncccisaty In
dcinnlisli tho old liousc, uud turn llioin out In tho
wcalher, willinut shollcr from tho licat ot jirotoc-tin- ii

from tliocold, tn forcc llictn tn unito with biin
in tho ercction of his proposcd new cdifice, Iho
rcasons of tlio inan, for his npp.irontly rash course,
would bu palpablo; und slill llie Scuator would bu

coinpollcd lo say tliat his nppoal was to wnlont
to forco linrinony in his fuiuily, nnd would

bo forccd to admit lliat his course savorcd moio of
rcfolution tlian of wiidom, f.iiriicss, nr justico.
Suppnso farlhcr, tho incnibcrs of llm f.imily sliould
tell thu honorable Sunalor th.it tho new houso was
nnl, in nny cvcnt, to occupy tlio eitu of tho old;
lliat the new sito was not yet eilhor socurcd or sc
lcrtcd, nnd that tlin nnly'point drtcrinincd nhoiit
it was tliat it sbnuld bo upon a ilill'erent lot, a dif--
fcrcnt Mroei, nnd in an cntircly dilVcrcut quarlcrof
the town from the old. This would show tho

of nll nece(Mty for tho doiiiolilinn of llm old
btuldins, nnd wnulu unt certainly rclicvo Itio act ol

iho bcadnftlio f imily in tcariug it down, itnil ttiin-in- g

his family hnusolcss into tho public slrccts,
from tlio chnractcr of rashncss wliich it fint

1 will npply tho Fcnatnr's inotnpbor, ihns illus- -

tralcd, lo thu caso bi'foro tho Fcnnto. Ho inils
upon n spccdy repeal ol llie Indcpcnucnt 1 rcasury
law, tn givo placo, ns ho says, lo a Nntional Iiank,
wlmn ho does not know, nnd no innu jetknnws,
that n Nalionnl lbink cnn bo passod by Congress;
wheu bo docs not kuow, nnd no 111:111 yet knovvs,
in caso n inaioritv of thu int'inlicrs ol vncli llono
of Cnngross shall bo ablo In ngrco upon :t chnrtcr,
thnt it will bo surh un 0110 ns cnn rcccivo llm np.
probaliou oftlio I'.xeculivo. IIo ilocs know, bow- -

uvrr.nnd woull lyiow, lliat llicro aro dillm-ncc- of
npininn bctwccn inelidicrs of tho Sonalnr's own
polilical party, nnt only nslo tlio ucsciipiioii 01 1110

Ilank to ho iiinirpornti'd, tho c.xtcnt of llm powcr
nnd privilcgcs to bo ronferrrd upon it, nnd llm

to bo given lo it, but upnn iho question
whctlicr n Nulional Itank rluill lio cliarlrrcd nl nll,
nr snmo other fiscal ngcnt for tho public trc.istiry
sball bo

Docs ho not furlhcr know tliat tho Ilank ornther
ngcnt proposrd to bociintitiiti'd by his p.irtj ,

whntowr mav bo its forni, r.nd bv whati'MT ii.hiip
it may bo cnllcd, is nnl to occupy nt nll llm silo nf
tho old biiililing, tlio Inik'ppiiilcnt I ipnsury ; t.cr-lain- ly

be must know tliis. Tho Indepcndcnt Tren-sur- y

is prcctcd upon solid coiislitiitional groiind.
Ils'foundation wnlls nro laid Mroiig nnd decp in

that sacrcd snil. This is 11 point beynud doubl nr
qimslinn; and I do not suppose uiivsingle indiiid-u- ul

whnin I nddross, cut has bold, or pruti'nds
now to hold n doubl ns lo tlio slricl uud e.xprcss

ronslilutioi ality nf tho Indcpnmi'iil J rci'sury sys-tc- m

ns n fiscal "ngcncy fur llm Tiensury. Not so

wiib tho bcnornblo 'Scnatnr's pionoscd Nnlional
Ilank. It rnn only bo roaicd upon tho marjhcs of
tho con.lilHlional laud, ll iiiiIpi U it can occupy so
Iruinulous nnd iiiovi-ubl- a foundatian wilhin the

linundaries of lliat conspcralcd lerritnry. Ils
is 1110V0 tlian qucstionable, to aa no

slrongcr pxpr.cssioii, nud its silo cannnt nppro.icli

thit ncrupicd by llio tiensury of tho Constitutmii
ilsolf. Wlmnco, tlmn, llie ncressity for rui'.ing ihis

old nnd plaiu und lioniidy building with sur.li lint

hastp. becaiifo n new cdilica is lo bo nltcmplcd in

onolhpr (luailer .' Tlio new cdilico, I doubl not, if

erecli'd, will bo moro Fplcmliil in its iirchileclure,

moro Kliltcring nnd showy in its nppcarancc, lint

llm old hnnso is nnt in tho wny, nnd iipimI not bu

ilpiuolMicd lo mako room fnr 'tho innrMu palaco
wliich is to siiccord it. Will not gpnllcuicn cnn.
piit to let tliU pl.iin und hoincly building rcmaiii,

uolrs4 llinugli it may bo, nnd' unlpnanted as it

surclv will bc, ifn splendid Ilank is lo becumn Iho
Ireasiiry of iho pcoplo .' Will tlmy not in this

I'nllnw tlio worthy nxamplo of niany of tlio

bardy vconianryof nnr country, whn. wlicn
nrnspcrily havo cnablcd lliom

In dn so, rrcpt new dwcllings, cnlnrgcd nnd beau- -

tificd.biit sufii:r tho old Ing calnn to rcniaiii.a
of humblrr circuinstancrs, lliouli pcrhaps

nntof lcss bappy dnys or houct dcalinus.' I.i l

tlin sanie rnurso bo piirsucd ns In tliis Indcicndcnt
Tri.ii.nri- - law.tliK old binldinz alinut In lin liaslily
.lA..,nliJinil. li r.an 10 no barin, nnil will no 1110- -

liwirl.lt llf a imriod when the currcncy uf Ihu Cnn

slitulinn was tlio currcncy nftho law; when mnncy,

nnd not crcdit, wns rollcclcd intn llm public trcu-i- .

nry, nnd pnicl out to tlio citi.cns vinn innomi 111

ilw. nnblis scrvico: wlien rcalilv nnd intriusic value,

nnd not papcr promics nnd confidcncc, wcro tho

slnndardof vultio fur nll onr propcrly. This old

building may indccil bo nu"cnivo In llm cycs of
nmo nftho iiccnpantsof llic propnsed new odillcc,

liut surclv wn shall nnt, in that cirrumutaucc, lind

11 iiBrosilty for lcarin it donn nnd nblilcrating its

vcrv foundalioiis. bcfnrc ihpii tho plan nftho new

hui!diii2 is formcd, nr ils sito leleclvd. I.cl, I

genllonicn, the old hnnso rcninin uulil tlio

ercrlion of llm new building sball suporsedo its uo,
.nnl ihpn lct it slill rciiiain, 11 iiimiumHit uf tho

wisdnm, or tho folly.ns c.xpcrienco shall dccide.of
its construclion.

Annlhcr rcason wbich has bccn rppcnlrdly as

slgnpil for iho rarly passago of this bill is tho
thnt thu'decisioii of llio pcoplo, nt tho

last fall clpclinns, wns against tho IndppenuVnt

Trpaiiry, and ilpinands from llirir rcprpscntntifps

tho rrpcnl of tlin law rstnhlishing it. It is said tliat
rpsistanrp ngaiiist tho repeal is ilircct rcj'hlnnco

t nn e.xprcss inandale of tho pcople. Is this

t.o .' I do nnt stnncl hpre tn s.iy that it is nnt so;
but if gentlciiiPii inist thnt iho clcctions refcrrcd

ncoplu aaiiiml llm Indein wtro n iloclsion oflhe
pcndcnt Treasury, in fntor of wliat njstem nf
tiiiance 1I11I llioso sainn ciccuons c.xihcm ihu nnn-io- n

of tho pcoplo nl tho country ? In favor of tjic
nnw prnposcd subslilulc, a National Ilank? No.

So f.ir ns my ncqunintar.ee cxtends, that rcsull,
fYniri ihnse clcctions. cannot bo cstnblishcl. The
J'rcsidenlial rlprlions of 18 10 wro, in llie manner

nfrnnducting llm canvnss.tiPW nnu singuiar m 11m

nnnirp. nnd it is not c.nv to detcmiino wliat wns

ilccide'd bv thcm.beynnd the choice oflhe succos-fu- l
candidatcs. It is inited, howcvcr.by tlmdo- -

rninant parlv, that a iUchioii nftho pcople ngair.st
tlin tndpnph'itrnt Troasnrv is onc point rlcarly cs- -

tabli.bpd by lhno clcctions. Tbi may bo so; but
it docs nnt' fullnw that such drciion was alo in

favor ofn Nntional Ilank. This, howcvcr, is now
nssnuipil, nnd I will take this occasion to repcat,
uhat I havc onco befnrc pxpresscd frntn my placo
lipro. that it may ni wcll bo iirgpd.nnd upon niurb
strnngcr pvidrnce, that the dpcision nf the penplc

at lhoe clcrtions nftlm ilistinguisbcd
plccted tn fill tbe Prp.idcrilial'chair, nnd

nfliim whn nnw fills it, that lliev shonld have da- -

clincd tn occupy the splendid mansion at llie othcr
cnd nf this nvenne, erccted by thn pcople for tho

iisc oflhpir I'rcsidcnt, aml ihnnld hac crccled for

tlieir nfilci.il accominodalinn a hovel of slabs, nr a

log cabin, npon the bcanliful public grounds which

surroond that proud dwelling oflho pcople, or np-

on Iho pavcmcnts of tho strcct ailjacent; that thesc

high functiontrics and public Mtvanta ihoald nave

discardcd from tlio I'residcnl's llouse nnd table
tho rich and gorgcous furnituro which it has plcas-e- d

tlio pcoplo to prnvidn nnd supply for tho uso of

Iheir Chicf Magistralo, nnd should havo supplicd
tho delicicnccs thus prnduccd, by stoolsnnd spoons
nnd platcs of wood. Would any one now cnntcnd

that aliMirditcs sucli as tlicso woro dccisions of tho

pntriolio nnd iiilolligent frcenien ofthis country at

Iho clcclioiis referrcd to; And yet theso vcry
subjccls wcro inado inaltcrs of gravo debato in

high placcs, nnd througliout tho popular mcctings

af tlm dnminnnt party, during that canvnss, nnd I

niiglit ndd a liundrcd othcr lopics eqtinlly noelnnd
nbsiird, lo which a leading proiiiiiirncd wns given
by iho whig orators pcnding that canvass. No onc
will now htand up lu;ro,orcjewlmro, nnd contcnd

for tho (oice nnd wcight of favornblo popular dc-

cisions upon tlicso irielevant, disgusling nnd

issucs. All tlicso extruvngnnccs nf pnliti-c-

ellbrt nro ns rovolting to my mind nud fcelings
now ns ihcy wcro when bcing uscd as tncans of

popular delusion; and I do not rofcr to thcm fiom

nny plcasuro I tako in bringing thcm back lo the
memorics cven of llioso wlio parliripnlcd in tho
farco, inuch lcss llioso wlio iliil not, but simply for
tlm purposo of sbowing gcullcnicn, wlio aro now
so fond ofqiioting tlio popnlnr nulhority cxhihilcd
ut theso eloclions, in support of tlieir proposcd
rnensurcs, that thcir issucs for tliat spiritcu und

iniporl.mt conttoversy wcro formcd iiiucli moro
witli rcfercnco to success in tho volo, tlian to nicns-urcs'- of

goeriimcnt, which .should bo cnnscrjurnt
upon that siicccss; nnd, ns proof of this posilion,
tn remind thcm that uidcncps nf popular dccisions
in favor nf thcso abusnrd Irillcs, nro inuch mnre
nbundnnt nnd strnng tlian they nro iu faor of tlio
Cbtablibhment ofn third Nulional Ilank.

Upon this point I spenk from 6nmo personal
with tho fucts, During ihocniivnss re-

ferrcd to, for tho first liino in my lifo, 1 fidlowcd
tho uuivcrsal c.xarnplo nnd Iravcrscd a coiisidernblo

porlion of my Sluto to nictt nnd nddrcss nsscinbla-gc- s

of llm pcoplo upon tho iolitical tnpics of Iho
ilay. Ono nf my nlmnst inariablo cll'orts in my
aildrosses 10 tho frcornen of thoStnto was lo pmo
lo llicm lliat tho proinincnt nbject oflho pnrty d

to me was tho ofn Nution-u- l
Itank in closo cnnni'clion willl tho Nntional

Treasurv nnd llm National Crcdit: nnd it wns nl- -

most 11s constnntlv ns 1 discus.cd this point, lliat
my ussuinpiioii of tho fact wns boldly und cnuli-di'htl- y

dcnied by proinincnt membcrs oftlio Wbig
party, iu sulisequcnt f.iiniliar cnnvcrsntioiis with

ine.'and 1 was assurcil iu tlio slrnngcst nud must

carni't iiinnncr. that I was nikakcn ns to wliat
would bc tho poliov nnd moasures of tho party, if

siicci'sful nt Iho clccluins. 'llicso ronvrrsaliotis
wero nol nnlilical diliuti:s, but fricudly nud f.imil

iar inlcnicws, aml tho nvcrmcnts wcro strong nnd
nosilivo thnt n Nntionnl Ilank would not ho n mens- -

iiro oflho pirty. Tlio gcntlcnicn In whnin I nl-

ludo gau 1110 crcdit for siurcrity of hclicf in llic po-

silion I altemptpil lo rstub!i!i, nnd I nccpdcd to
IIipiii llicn, ns 1 dn nnw, crcdil lor poricci suicciiiy
in Iho drclarnlions ihcv mndo to 11m. Tlmy lion- -

cslly bclievrd lliat thcir party wns nnl tlm llniik

p.uty, and ihnt llm of a Nulii nal
Itank wou cl unt bo 0110 of its party incasiircs.
Tlmv rnnsciputiniislv bc'mwd I wns laboriug un

dcr a rr.clirnl inislako upnn this point, nnd had tlm

Irnukncss 11111I rauuor to tell mo su ; 11111 u von
bricf lltghi of limn has sliowu thcm nnd 1110 wliicli
vv.m llm niutiilipn nirlv. Sn inuch fnr mv person

al iiiforn-.alio- on this'noint. Iu ndililinn lo it, I

havo iho uivcrsal und uncnntrndiclod rcpnrt nf tho

dav, that whilo fuw, vcry few, of Iho leading

Whigs, wlio IriiM'iscd Iho Stntc, uud udilrcs-c- il

nnnular asscinlilics in rcfurcnco to tho pcnding con- -

icm. rxmc!..-(-i- l thctnsolvcs iu fivor of n Itauk, or

rccogni.cd iho qucslion ns involvcd in thu clcc-

lioiis, niany nf llicm ilcninl, iu lliat bold nud pub

lic ii.anncr, lh.it a Ilank wns a nicasuro wliicli limy
or thcir paily favoicd, nnd denounccil 111 tlic

slrnngcrt tcrms thcir pnliticnl oppnnclils for cluirg-ib- g

friendsliip fjr 11 Nnlional Ilank upon thcm. Aml

shall it liusaid, undcr such riicuiustanccs, that thu

poiular dccision, in 11 canvass o condiictcd, was

111 favor of surh a Ilank? I repcat, tho posilion

cannot bo sixtnincil by facls orbistnry.
Assiimo, for Iho snkn ofthis arguincnl, that tho

populur dccision, nt tho clcctions of 1810, was

ngainst tlm Indcpendont Trcasury, and bow will it

sinnd, in this rcspcct, by Iho sido oflho propnsed

siibMiutc n Nnlional Ilank ! This subslitutc docs

not rcst undor ono popular condcmniition simply.

Tho n!(l Ilank 17U1 roaclied tlio tcrmination of its

cbarter iu 1811. Tlin subj ct of u rcchartcr was

ngitatcd, and tho popular voico conlrollcd tlm

of tho peoplo's rupiescnufivos; tho
fnscd! nml tho Ilank sufi'crcd In c.vpirc. The

second llaiik of lSlli nnlicipatpd tho liinitation of
its charlrr by Iho perioil nl lour ycars, nnii inaiio
ils upplicalion lo Congrcss for a in 1S"2
nmitlin.' an nxcitin? eleclion. Tho m.n- -
jority oflho rcprcseutnlixcs nf tlio pconlo iu bnth

IIoiiscs ol Longro's. i.hoipii niu wkiics ui mc

Ilank, nnd pas-sc- n I11II inr in recnaiier lor n se

cond pcrind oflwenly jrari. iho llu'ii rrcsnlent
ot tho rillted MalCS, lll IHO 111110 n cniiiuiiiiiu lur

to lliat high oliicu, rclurncd llm bill wilh
hisvc-lo.nn- its pasagn was thus di'fi atcd. Ile
inado bis nppeal ngainst tlio iinni. dim iiy m uiu
ii.nnlu nfilio rountrv. und llic Ilank and ilsftiunds
joincd iho issuc witli nlacrity, and maniffstcd 110

lcss rcluclanre llian tnu rrcsiorni m g iu uui
fiirn llin .rr:iml illllllPsl of tilO natiou, lllO frCPIHCII,

tlm of clect'mn. Nevcr was political issucat polls
. . .. . JVII.. .. .

iiuiro li ine V ormeu: noro luny rK"-u- , muir
constanlly kept beforo tho c)cs nnd thu minds of
tlm pcoplo, or moro cleariy sinu irniuipuaiiu) nuci
tl. il : :iml imvcr was thu condcinnatioii of tbe pop

ular voico moro uncquivoMlly cxprcsscd lliau

ngainst ihis secnnd Unnk nftho I'nitcdSt.itcs upon

that occasion. This was tiio sccoud dintinct jiidg-mc- nt

of tbo pcoplo against a Ilank of thu United

Statcs.
Tlirfft lin lippn n third conlrnversy, hnwcver,

which clicitcd n third vcrdict ciftho s:itno cliaractcr
und lendrncv. In Octnlicr, tiuncrai ji ck-

1 urmn hnsccond l rcsidcn

tial tcrm.ordcred tho ilcpositcs oftlio public innn-p- y

to bo changed fiom thn Ilank or tho l iiite.l

Slalcs tn llic St'atn llnnks. Tliis gavo riso tn thc
cclcbratpd "panic scssinn nfCongress, so ru lcd,

.i . l,n n.rliini. f'iinirre.sion.1 elccllons ol 1HJ--

nnd 33. Aain f'residnnt Jackson nnd his admin- -

istratinn wcro cnagcil in inoinai 01 11 ""
i...r. .1.. r...t,? imnin.t ih Ilank of tlio Onilcil

C.I.. ..i r.;?. nn.1 iiiinnricr.s. Thc rcstn

raiinn oflhe lUnosiles to tbo bank was llie form nl

tho qucstinn, but all will rcincinbcr, nnd nll must

ndmil. ihat tho success of tho Ilank in thc trial of

that question would havc bcen hcld nnd vicwcd

by bnth Iho contending parlics as cquivalcnt In 11

l.,,i,? n n icn eaincd bv tho Ilank wliicli

..t.1 nnt tmvn fllpfl tll lpadlo'that rcsull. Hencc

thc dcpcrale characlcr nf tho cnntcst ; but ngain

the Ilank frll, ns signally ns in 1S32. under the

i..nn.iinn nf iho ncon e. nnd fell to risc no
tliimciiiiiui.i - -i(
mnrens n nallnnal intitulion. Indcpd, o clcnr

nnd concluiivo wcro ihcse dnnble vcrdicts.thattlio
fricnds nf a National IlanK Imvo scarcciy ucoaiuu

thc subicct, nnd havc nnt intoked the action or

Cnnre.s npon itsinco the la- -t naincd trijl, but on

.1.. r...... I..IP frpnnentv dpclarcd in tlicso lialls

Ihat they should nnt move'again with refercnco tn

the eslafilishnicnt ofntiollicr'such ii.stilulinn, unlil

Ihpre was cvidonee ofa chango oflhe pnblic mind

rcspecting it. . . ,
That timo is now claimcd to have arrivcd, and

thc moveincnt is nnw to bo made; but I trust that
I Imvo shown that, in my scclion nt the Uuion, nt
lcnst, tho clections of 1810 wcro not contested
upon Ihis m oiiikI. and do not furnish ihnt cvidcnro
of n chango of tho popular will in rcfercnco to n

Nntional Ilank, wliich nulhnriy.es tho nssumplioii
lliat llm chango has bcen cH'ectcd, or sauction tbo
estnblisliinent of n Unnk upon tlm strcnglh of il.
If tlioso clcctions condcinncil tho
they did not rclievn n Nnlional Ilank, tho now prn- -
iosciI sulistituto, Irnm ils tnplc coudcnmalion, uud

it isa muro mnnifest rcsistanco of Iho c.vprcsicd
will oflho pcoplo to urzo upon thcm thu chailerof
such n Ilank, tlian il is to resist tliis hasty dcstruc- -
lion oftlio Indepcndcnt Trcasury, whilo no suhsi-tut- o

is proposcd wliicli has not incl thcir moro
nnd strnngcr condemnalion.

The Stato baTik syslcni has bccn twico tried;
onco fiom 1811 to lSlfi, uud ugaiu fiom IS3I1 to
1SS7. 1 do not kuow ns I can truly say that Ihis
system has over bccn dislinrlly siihmitlcd to llin
pcoplo nnd rcccivcd llicir vcrdict. It was put intn
opcrnlion by Il.xeciitho nulhority on lioth orcnsions

nnd, thnugh rccogni.cd by Congrcss during tho lnt- -

tcr pcriod, and madu tlio system nl llie law, its ut-l- er

failuio upon bolh trials, nnd cspecially upon
that cuding iu 1837, prcsscd tlio ncccssity of inslant
now legiskiiinn, nnd llius brouglit on llio c.xistiiig

cotiliovcrsy bctwccn an IiidcpcndcntTrcasury nnd
a Nnlional Ilank, ulinost witliuut refercnco tn n

Ihiid system. i cl llm vcry small iiumhcr ol
in cithcr braiich oflho National I.cgis-latur- e,

wlio have, sinco ihosusppiisinn oflho banks
in 1837,f,ivorcd the system of Statebank dcposites,
nnlliorizo tlm infcrenco that tbcreisnowliuta coin- -
iiamiivelv sma nartv in tho country wlio nuhero
to tliat plan of rnnnaging llie financcs uf the Onv- -

ernmcnt, ns prclcrnlilu 10 liotn 01 1110 ninris wnicn
havo bccn considcicd; thougli tlicre may bo vcry
mnny wlio ronsidcr it, unfortiinnto as it luishilhct-l- o

bccn in praclice, prcfurnhlo to llie ono or the oth-

er oftlio diHcrcnt systeins.

Tbo prcsent 1'irsident, in his incssago tclls us,

boldly and inanfully tclls ns, that all theso thrco
systeins of fiscal ngcncy fur tlm Trcasury, have

respcclliiliy liici 1110 coniiomuauoii 111111 itjituini ui
onr cominon cniistitucnts, tlm pcoplo nf iho country.
Cnn it ho, tlmn, that a ncrrssily prcMes ilself upon

llio Senate, growing out of llio ubligation to nbcy
llie popular oice, tho public will, to swccp uwuy

nne uf llioso sjslcins fur tho purposo of pulling iu

its placo rillmr of tho others, npially rcpudiatcd
nnil npially coiidcmnid by tho pcnplo ? Unt no.
I ought nnt to say equulhj rcpudiatcd and

fortsuch is nnt tho fact. A Nntioiuil

Ilank has bccn tried for tlio tcim nf furty unrs,
nnd, ns tho tesult of lliat lliornugli nnd paticnt tri il,

bas incl ihrco rnndciniiiitious from tho nnl-l- ot

bo.xcs. The Slalo bank deposilo system bas had

twn scparalo trials, llio ni.o of fnonnd llio ollmr

ofnboutfour vcars, und bas mndo, wilhin llioso

alinit ni.rioils.n mnli'ct f.iiluru upnn bnth occnsions.

Tlm Indcpendcnt Trcasury bas not bccn tricil.

Tho law establihing il wns passrd nn llio 1th nf
July last, eleven inontln nnd fivo days fiom this

dav, a timo iusullicicnl to put llio system into pcr-fo-

opcration, miicli lcss to givo it a fair trial nnd

lcst its merits nnd dcfects. Tho provisions oflho
law bring it into grnilunl opeintlnnin ils principal

bcatiiig upnn tho ruricnoy, nml liino has not yct
clnpse'd siillicicnt lo muku un ndiiuc of n singlo

stcp iu llio piogross of llio law lowards a snuud nnd

stahlo and unifnrm cnrrnncv of iutrinsiu nluc. Il

is not llicn I'lidcr fiwn condemnatioin that lliesu

svstcins rc.t. Tho two fnriner havo rrpcatcdly
r'ondcinncd lliPinselvos nml bcen cnndcinned by llm

pcople, nflcr fair, full, nml patitnt trial ; und tho
ialter, ifcoiideiiined nt nll. has mcnliat comlcuma-lio- n

nt the hniids uf polilical npposilion, not ns tlm

conscqiicnco of CNperimculnl defccu, or nvil lcn- -

iicncics ', nnu is 10 110 cui 011, rciL'.ucu,
witliout trial and willinut a substituto, AVhat f.iull

has bccn fuiind with its opcration hitbcrtn ,' llavc
tho souiul, solvont bus'mcss merchants, complnincd
from nny thing but npprelumsion .' Ilns tlio shoil
e.xpcripnco which they havo had confirincd thcir
npprchensioni ? Nnt llut havo lcarncd, or licard,

llmugli l havo licard Iiiucli wnicn gors 10 pnmi 1110

reversc. Yct, sir, llie old building must romo

dnwn. A Itank palaco iiiust bo erccted, nud llm

tho old silo is not wanted. and cannot beoccupied,
the structuru upon it will bo iinscenily lo iho len-nn- ls

oftlio new mansion, nnd it must bu ra.cd to
iho L'round nnd ils fnundations, wliicli caiinut lio

dugitpnnd dcstroyed, must bo covcrcd over und

nririiiienli il, eo as 10 comoriii iu uppvuranuu ui
lcat, tn llie new system.

Sn inuch for thc rcnnns which have bccn oflcr-r- d

for tho spccdy ji.isago ofthis rcpcal bill, bascd

upnn llm necessily of tcaring duwn nml cloaring

nway, to mako rnnui for llio new "fiscal agcnt,"
a Iiank oflho United Statcs, ns tho honorablu nin-v- rr

of tbo bill tclls in ; nnd upon that nssuincd

rommnnd nftho peoplo, which rcquircs 11! our li.inils

ihu domolition of Iheir Trcasury, constructcd up.
nn cnnstilulioiial principlcs, tliat snch a Ilank may
bo erccted, not upnn its rnins, for tliat can neu--

bo, but ns ils sabslilutc nnd keeper oflho peoplo's
Irenstiro.

I will now examino, nsbricfiy as I may, the nc-li-

iiikI Ipndenricsnf llicso two )stcmsoj linance

fnr tlm nation, upon ccrtain grcatani! leading pub-

lic. intercsts, gnvcrnincntnl nud popular. And,
lirst, tho natnral iiclion and tcndencics of llio two

systums upnn llm currcncy of tho Trcasury nud tho

c'uiri'iicy oflho country.
The currcncy oftlio Indepcndcnt Treasury, int

shall bo pcrmitted to gn intn full operation, i "old

nnd silver, llm currcncy nf tlm Constilution nlono,

Iho stamlntd ol riirrency csiauiisucu uy uui
; il is n currcncy which cannot bo rnsscd 111

vnluo at will, nr depreciated ; wliicli cannct bo

nt plcniurc, or cnntrnctrd, In nroinolo
intercsts, or peciili ir viuws ; llm ginspmgs

of piivalo intercsts, or tlio objects of corporato or

polilical nmbilinn. It must constanlly have tho
bo lli nf value nud quantily, which iho

trndo of tho world will nllow. It must be rcgulat-c- d

bv thoso laws whirh regulatc tho trado of tho

worlil, and thcso aro tlm laws which mut govcrn

onr contiolling markels, and iho value nf our prn-pcr- ty

scoking a d'npoiition in commcrcial cbnn-nol- s.

Tho currcncy of a Nntional Ilank. is tbe p.iper
promiscs oflho Ilank tnpay ; mannfjcturcd bytho
Unnk at plcasuro ; posessiiig tio intrinsic value ;

subjcct to bo expanded 01 contrarlnd, nml cnne-qucnt- ly

to bc rnised in vnluo, or ilcpresscd, nt tlm

pleasuro oflhe Ilank nnd its mannscrs ; is not ne

cessarilly gnvcrncil by thu laws uf trado, cilher as

lo ils qunntilv nr value. nnd ncvpr can havi! the

uniformity which thoso laws rcquiro for a safo and

salutary iiicdiuin of oxchange.

Tho currcncy of tho Ituleprndcnt Trcasury ssy-te- m

is n slnndard of mnncy. of cxchangpablo value,

as stnhln ns tho stamford nf weights and mcasurcs;
cstatilishcd by this (lovcinmcnt in confnrmily viih

the rxprpss rpquircments of the Constilution, like

the standird nfweiglitsnnd incasures.and furnili-e- s

n unifnrm measuro of value, a wcll for tho cur-len- nr

as the property of llm pcople. Tlm power

givpii to Congrcss over thr thrco slandards is tho

same, nnd llie ernntis cnnlained in thcsamo clause

nflhn Coiistitnlioii. It is to ho loumi 111 1110 u..i

clause nf llic 8lh seclion of tlio 1st article, nnd is

i t,0 following wnrds
TIip Conircs nhnll hstn nnwrr In rnin tnnrry.rrfiiititp

the tnlue therror.ninl of rorrl?n coin, ana iu tlio twnuaru
ofwciglits aml nicasurrs."

And is it lcsj important to cvery grat interest in

......... ..,,;.,! ..-- ,. .. ii.... ,i. .i,j,,,i r ,i,in1. UUIIHIIUI 1.1.11 IUUIIII J lllUI IIIU tl.l ..U... u. (..HW

should bo stahlo, uniforin, und truo, tlian that Iho
stunilards ol wcight nnd iucasure should lm .' 1 110

latter nru mcasurcs of quantily, and llio fnrmer is

Iho inensuro of vnluo ; nny why do wo wUh 10 ho

accuralo in mcasuring tbo (pianlity but in rcfcrcnce
lo llio vnluo oflho coimiiodily nioasurcd ? Surely,
llinn IT . tiiit.iGiii'fi r. im.ilili.u .1 n innrtl ali'll lll.
wnrds vuluulions, llm measuru of valuo sbnuld ho,
ofnll Ihiugs, accuratu nnd true. Aml can that he
u Iruo measuro ol aliio, ns nn opcu c.vcliaugealilo
Aiirrimpv li.Lstim 11.1.111 ll'.lwl lll linllfl llt tliuril lllH.

ivpry nud wilhout refercnco to llm respoiisiliilily of
tlin nt.iiiirj 11 liieli li'iu nn I'fillln lll illilf nilit siin.
ply purports tn botho represunlalivo of vnluu which
is not prcsent ? Such n currcncy cannnt bo a staii-dnr- d,

but rcquircs Iruu slnndard fur tho measuro-inci- il

of ils own value.
Uow is il, then, witli tlm currcncy ofn National

Ilank, in ihis nspcct of llm caso .' It is its own pa- -

per , 113 owu promiscs 10 paj , u siaim.1111 m
entircly nrtilicnl nud nihilr'ary ; uukjiowu In llm

Conslituti'on ns money, nnd ccrlninly ns a stnndaid
of money ; wholly dcslitutuof intrinsic valuo.lmld,
cniitrollcd, nnd rc'gulatcd, not bv llio Gnvoriinirm
nl tho peopio, liut liy llio micrcsicii oiuccrs 01 uiu
Ilank ; can bo exp.indcd willinut rouiparalivo cn't,
mifl i.ntitrn-lp- il tt.illmiit rnninnr.'it il n InnS : is sull- -

jcct lo bo raisednnd dcprcased in vnluo, nnt bv tlio
. . .1. .1 ; I

laws ni irtiuo niniic, 11111 ny inowiiims nnu niieiusis
nftho managers of Iho Iiank, aml by panics nnd

passmns nnd prcjudiccs 111 llio pulilic iiiiiki.
nn. cmiin nl I In. itilli.ri.iip.id I nl ll'nnil I lin V It r CUC V

oflho Indepcndcnt Trcasury system nnd thu cur-,.r- ..

v... :...,! 1 .. . c ...,,1 ,i;...n,mi......II.II1;t UI .1 llllllllll.il lillllll I'l nnu ii.
Again. Thu natural nr.tioii and teudencics of

llio Indepcndcnt Trcasnry sjstcm nro oppncd tn
tho contraclion nnd conlinua'nco ofn public dcbt nf
nny chamclci. Ils ollice.-.- s uro paid by stipuhited
salarics, und Ihcii dircct intercsts nro to diiuiui-l- i,

as Iar ns may bo in thcir power, thcir vcsponsibili-lie- s

nnd dulics. l.nrgo rnllcclions of moiioy lo be
reecivcd nnd kept nnd dMiursrd by thcm would

increnso bolh, while n deht would ndd lo the
colleclinns nnd payiiieuts iu e.xnct propor-lio- n

to ils nmniint. ll would furlhcr ndd lo llio

dnties uud rcpnnsibilitics of llicso new oliiccrs

Ihrorgh tho noces-'ar- proccssol'inniiagcmeiit.such
ns iho mullipliration nf thn ncccssity of
trnnsfers, llio comple.ilv of cnliutatioiif, uud tho
liko.

A largc dcbt, too, would incrc.iso tlm ncccssity
and tlm dangprof nccuiniilalionsof coin iu tho pub-

lic Miulls, ns thn suins to bo paid for intcrcst nr

priuripal, would have tn bo accuinul.itcd ng.iinst
tho dnyaif pavmcht.nl llm pcril nftlm public cicd-i- t,

nnd scrious ciils niiglit Imxisited iijinu business

iiicn nud tho lornl h.inks by tho honrding thus icn-dcr-

iiiipciiuuslj ncccsary. Such n coiiscqucnve
nml tln. iintircliiMtetnll nf it. Wllllld lirl U tllCSC

" l l '. ' , cnlApn.l. n...iin..t llin ..i nl rn M in II nr riinl lll 11:1 11CP. I)

n binvy dcbt, ns wnuld cvcry natural tcndcncy of
lllH SlhlClll.

Nnt sn with a Nalionnl Ilank. Ils mturnl
wnuld ho nll in favor of a nnlional dcbt of

a pcrmaiicnt rb.iracter. Tho maiingemcnt of llic

dcbt, ns iho fisr.il ngcnt of llio Truasury, wnnld

sivn it n bold upon llm(Tnernmcnt, nud llio roun-- l
il. il tn Ki'i'iirnits own ncrnctlll- -

It. 'l,l...nLii.nlr .. liinti cliiiiil.l pnmnnaii llin ill'lit...I lll. rii'i 11 iiiiii-i- . pii .i i

wnuld prcsent thn mnst ronvonient nnd (lcsirablc

invrstmonts, upon occasions, lor us capuai nnu
oiri.ln.i iiinnn.. A Irinln in llin slncks would fro- -

qucnlly prcsrnl grcaler iniiticciiicnls of prnlit for

tho emplnyinctit ol Ils cxicnno incaus, ui wi nrni-mir- y

hank' loans ; white ils foreign nperalinns, in
.ivf.lin.ip.il nnil iiilinrii-ijii- lm irrcntlv firllita- -

lcd by Tlm ubilitv tn roiiimaml n (iuvcrument pv
pcr, Whl.'ll Wnuld llliswcr lis purpnsna inr rciiiii-innr- n

nlirn.'iil intlcr.d llf tho tiret'ious lnc.tals J for

wo must unt deludo numdves with llin idca lint
wo can givo tn n Nalionnl Ilank, by our nclion, u

crcdit which will mako ils nntcs nurrcnt, ns mnn-o- y,

in n foreign country. Annlhcr considrralion
n'vrrridcs nll tho rest, aml whirh will cut mako n

Nalinnal Ilank in tliis ruuntry, if not iu nll otlicrs,
f.ivor tbo oxUtunco of n poimancnt natiou il deht,
is this : Tlio Ilank, ns tlm fiscal ngcnt of tlin Treas.
ury, must manago iho dcbt. Thrnugh lh.it

when thu deht is largo, it can conlrol the

publio crcdit uf llm rnuntry, nnd by ils cnnimnnd

ol tho puhlis rrcditit will" bo ablo to conlrol thc
(invcriimcnt of tho pcople, nnd evcn llio pcople
tlmmselves, und in that wny render ils cxislcnco
nml ils powcr sccurn nnd pcrpclual. Wliat gives
In ihoNatioiilali'ankof Kngland itsslrenglhnnddu-rabilit- y

.' Ils pawcr Iu cominand a rcchartcr nt

plonsij'ro, nud to diclato thu vnlno of money nud
tho measuru of crcdit tn tlio llrit'nh n.ilion ilself!
Its bold upon llm (I'overnmcnt thrnugh tlieir gro.it
natinual dcbt. Thu capitnl nf llm Ilank is n parl
of that deht, and tlio innnagcnient oftlio dcbt, nud
llm delirnry and impnrtuncu nf tho crcdit of llm

nation, by rcasnn nf its immenso indebtedncss, pla-c- es

llm finvuriiniciit in tbo powcr of llic bank, nml

ronipels il In muvo in sulncrviency tn its intcrcst.
Wliat is truo in l.nglniid will ho truo hcre, undcr
liku circumstanccs. 'aiid a Natinual Ilank in tho V.
i4i.it.t.i uill lm inttt n. iiuirli fllrrnnlbcncd bv n tia- -

lional ilubt, nnd bo just usnnxious for tlm exjilenco
aml pcrm.iiiciicy ol sucn a neiu, ns is uiu iiauuiiai
Unnk nf Kngland. Indccd, I have long bccn con-iuc-

ihat a Nntional Ilank rnnnnt bo Inng
iu ihis country. nnd under our ptescnt s,

witliout tlm nid nnd support of a largo
national dcbt.

Tbo Indcpendcnt Trcasury will bcar an cqually
fiivorablo romparison witli a Nntional Ilank as to

thc mlural nrtiouand lcndrncies of each upon er

noiut nf ureat pnblic intcrcst. 1 rcfur lo tbe

subjcct of tn.xalioii. Uvery tpiidrncy of tho Inde-

pcndcnt Tieamry syslem must nalurally be ngainst

cvccssivu taxalion of any dcscriplion, and iu nny

form. Any policy or rourso of tocasiars calculat-c- d

to nccumulate a surplua revcnue in llio Trcasu-

ry oflho United Statcs would render that system
hnrdcnsnmo nnd opprcsivo upon tho pcople, nnd

upon evcrv businrss intcrcst of tho country, sc

it would, to tbe c.Mciit of tho siifplm. with-dra- w

llie precious inelals from uso, to be honnlcd

in thr public aulls. The sislonibeing prpscncd,
Ihercforc. such policy nnd such mcasurcs could not

fail to nllrnct llm attcntion of llie business coiiiniu-nil- v,

nnd to beromo unpopiilnr ; tho only ronse-qucnc- u

which, undcr our frco rcprpscnlaliye s,

necd In bo prnduccd to insuro llicir nt

and rcpcal. This ncccssary and unaxoid-abl- e

tcndcncy oflho Independcnt Trcasury systPin
bas cvcr npp'parcd In mo one of its grcatcst menls.
If cnnliniicd in nperation, it will bo snrc to relievc

us forcvpr lipreafler from oxtravngant tnritp,
t.ixalimi, nnd sitrplus rrvciincs ; evils un-

der whirh thu ruuntry h.is sulVercd most scvrrnly
wilhin tho last ten ycars, nnd which powprfully

cnnlributcd tn bring'un tbo c.xcccs iu trnde in

banking, in crcdit, hnd in spcciilnlinns, which im- -

tncdiately prpccdcd.aiul ncccssarny prniiui-iii-
, um

prcsent revulsion, dcpresion, nnd derangpiiicnt 111

our trado, our conimcrre, and our currcncy. A

perfcct defcnce nnd pmteclion against llmso cxcrs -
r.,r il.r. r,i!nri. nnd .t thc ccrt.iinlv cnne- -

qucnt cnllapsc, sbnuld be an nbjnrl nf llie first

wilh tlm statesman ; and the fict lint thc

Indepcndent T.e.inry system must, if ronlinurd.
I . .1 .f.r.. .n.l tipn1nrtlni1. nnitlllnrovc in nu uns n.i..

strnngly to rccommcnd it lo cvery man of property,
nr businos, nnd most cspecially to llic great

intercsts.

Not so iho bank system. Chargcd wilh thc
kecping, and d'ubursonicnt of tho nholc

public rcqcnuu, for im oihcr compcnsiitionllnn tlm
profits In bo inado from tho nsu uf tho money of
tho pcople whilo rcii.ainiug iu dcposito, that u Na-

lionnl Ilunk will laior picrisiily lliat rontso of pol-

icy, and thoso incasures, which w ill briug llm arcat-c- sl

uiuount of money into its v.tults.und cnnseqcnt-l- y

thu greatcst niuoimt of benclit In its intercsts,
musl bo just ns truo as that tbo oliiccrs of llnul:
will consnlt thcir own intercsts, und tho intercsts of
llioso wlio einplov nml p.iy thcm, or tbal tliostock
holdcrsofu banft will prefor large to small divi-.1..- .!

i.mni tlu.ir ctnrl- A mirnlus rcvciitio is. to
111.11113 l.jllll. l.lv... u.wv... - - -- . - - .

such nii'iiislitulion, n pcrtnniicnt ilcpnsitc, n pcr- -
. .r :. . I....I.:.... i.l. n.l ,l.uianeiu incrcau m hi u.uiuiii iiijmuii, i.h mu

lie.id of llm iiislitulion can nlwnvs tull, ijuito us

us llio hcnil of llm Treasury l.rpartincnt,
wliat ralcs of taxalion will simply meet the appro-prialin-

uf Congrcss, nml wliat rnlc.i will bo siiro
tn lcavn u benclici.il surplus of revenuo for tho uso

oflho Unnk. Can nny ono doubl, th!it, which ol
iheso rates tho iullnencu ol tho bank will bo nxort-e- d

to prndnco ? Tlm natuial tenilcncy will bo lo- -
ili.i r'ltiu vililrli ivitl firnilnrn tlin jlirnllis !

nud that will bo Iho pmclical tcudency so long us
u monoy corporalion sli.ui uo um ngcni iu cxcri uiu
;iilt..n.w.fi Tlwt .ntir.iiGinn w lllvril . Thn
business of tho bank is tn mako money foi its olii

ccrs, managers and slockholders. 1 lio uesiro to
lio conneclcd wilh tho (invcriimcnt, ns i's lisenl
l..n... npl.w.j cnliili' IVfint tlm iitiMr.t:iiinii nf nrnHt

Iu ho deriu'd boni llm oxtondcd powerscoulerred,.... . i i i r.u..
tlm strong crcuil imparicii, nr.u iroiu uiu usmu um
money of tlm peoplo ilcpnsitcd; und it would bo
ubsurlitn bolievo tliat Ihu inllucnccs uf llm inslitu-lio- n

nio to be sn e.xcrtcd us In defeul llm very ob- -

jocis ofthc conncclion. Tlio Ilank, llicrefore, must

favor that sistem ol tii.xalion wnirii wm uraw um

Sicalcat umniilit of iiioiicy from tho pockcls oflho
pcoplo to its vatilts, iinuer uiu iiniiio oi icicnuu iu

bo rollcclcd, l.ept, nnd disbursed by it.
Dil.ni Iniliif.mtiiint4. limvMicr. licidos tliat nftho

mcro prolils of lnnking, increaso lliii tendcncy ofa
Aalioual I!anl lo lavor inxiiiion. je.i io uiu ut-si- ro

of iumieiliate prolils, is Iho closiro fur pcrpelu-n- l
cxistcnro, nn tho pait uf ihuso money coiporu-lion- s,

nnd uvery ihing wliicli exteuds llicir powcr

over debtnis, tlieir incniis to uccniiiinndato u oro
i,.,,., .....i.. nml tn llm limils nf llicir mon

oy pnwer,'iucreacs liitir'r.ccurity, slrcnlhcns thcir
hold upnn llm penplc, nml nims io uio (:ii.im.i- ui
Iho cxlcu-io- u ofa limitod cliarter. Indccd, tbo

oflhe pjst has thnwn In us lint, when

llm umnunls of surplus revrnuo in Iho vaulls ofa
bank nro l.irgc, nud ils ncces5'uies pressing, nlber

uscs ihnn ordiuary bnnk louns can bo inado of tha

iuoiipy oflhe pcoplo to inllucuco llm nctions oflho
pcnplo 1 of llicir lcgislntuo cssemMies. J'or- -

tious nf tbe prcss ran bo bought up nnd (ontrollcd.

Mnd spccuk.tinns can bo scl on Innt and slimnlat-e- d.

Tho purilv nud intcgriiy of llic ballot box rait
he snrrctly hut'fat.illy us.aili d. Tho tictinu of tlm

Slalo s, it not llio nclion ofthc Nnlional

l.pgislaluro, can bo expcriiiicutcd iijinu, If nntsuc-ccs"ful- ly

iullucnccd, by such ineans iu such handj.
And ccrlninly tho Scnnto will nnt ho dipo.rd tbuj

hastily tn dcslioy u safo nml s.ilulary liscal system,

n substiiulo anolhor, fnr llm nrcoinpli'hulcnt of
nlijcrtsliku llicsc; nor will tlmy bp willing lo draw

niouey ngain lioui tbo pocl.ols of iho neonlo for
i.p.1, i uill nnt snv lint a fi Miro bank. nnw

tn bo crcatcil, will indulga in such practiccs, but

llm dailv dPiehqmiiMiti of lliis picscnt perioil nro
cnnstnnilv show ing lo us ihnt iho Into If.inli of tl.o

I'liitul SUtcs Ins indiilgcd m thcin; nnd mnre, lh.il
n maiii causo of its prcsent itiin nnd prolrnlion is
l.n i.ni.riiiiriiiimi nl' llm uienns in its li. ntlj. publio

and pmnlo, to break ilown tho locul banks nf n

sill"io lute. Surli rogulnliou oi our innns nnu um

currcncv oughl not to bo dcsired by nu intcrcst, or

unvp-irtv-
; und wliat secunly can wo havo lliat

wliat has so rcccnlly bccn m.iy unt ngr.in he brouglit

nliout, if wo voliinlarilv rfconstruet thc s.imo dnn- -

gcroiis inaeluncry.' Wo Havo ecn wnat iu nai- -

.....1 .I..fiir.a firn nilit l lfl t il S Ct 1.1 11 ll'lsbcCll.
III .1 ll. llin ui ii " i. "" - '
nnd havo wo any foundntion for saying lliat culier
will bo dillercnt 111 luluio .' ll secms iu mu um.

I will nnw examino vcry briclly llm action of
theso two systcms of financu upon crcdit, Iliro
llio grcatcst bcnelit is proiniscil, nnd sccn s to bu

oxpccted, from u Ilank nf tho United Slulcs; uud

tho greatcst injury npprehendcd nnd feaicd Ifioin

ihu Independcnt Trc.isun. Wliat nuit bo ihu

nclion, nud wliat tho tcndencics ofearh; 'llmlii-dcpcnde- nt

Trcnsnry sjslcin must, from its natnro

and tho neccsi'y o'( iha r.Hii, ns n ri'strainl upon

thu e.xccsscs of rrcdit, nnd llicrcl'uru, in that rcuse,
provo a salularv rcguljtor of it. Using nn crcdit

itsolf, when it iliall havo rcuched its perfcct op-

cration, il must constanlly Imld up hefnrBihu banks.

llm merchniiH, tho brokcrs, tho business nmu ufall
clas.ps, n Miund and uniforin rnrrcney nf inlriuiio.

vnluo, n slandard bv which nlono llio vulue ofnll
crcdiN, ns well as all propcrly, utight lo lm. nnd

must fmall) bu, mensured. It st.imls iu ibflwholo

country ns'do tho weighcr, nnd gnugcr, and meas-urc- r,

in llm marls nf coiiiuicrce, nnil hrings all

coimnnditics lo tho Iruo stamford ol valuo, a dn

tho laltcr to llicir truo stamford of quantitj. Thu
apprchciisnn is tli.il it will prno too ligid nnd sc-e- re

a regiilalur of rrcdit, niid,iio cxpetionce fiom

its nclion his as yet confiriiied this iVar. hy
should it continiie? Tho currcncy nflhn system is

Iho stamford of trulh, nml none but lal-- a rrcdili
necd npprclichd iujury from n tri.il hy il. Iftho
credit bu in fact, what cvery crcdit ought lo bo, a
rcpresentalivenfinliiiniK vnluo exi-tin- g any whrre,
this ct.imlard of intrinsic valuu will strcnglheii nnd

coiillrm it; but ifi bo u f.ilso credit, tho mcro

nf iu agin.irv uilue.h.ning r.ot real exis-lcnc- e,

iho slnndard will bo prcciseU tlm ono which

evcrv grrat inlctp.t ofn coiiimcici.il country
rcgulalnr, nml tho only one wh'rh can

prcscrviisoundiics.", imiforiiiity in liude, by dUtin-guisbi-

tho sound cicdits from tho lalse, nml

ttrcnglbening nnd rnnliriiiing tlm foriner, whilo

it discrcdilsand diives out oflho inarkct tlio lat- -

'
Hw it wilh a Natioii.il Ifonk iu thesc rcspects?

Undcr tho svstcm of banking which univcially
prcvail in ihis cnimtry, a h.tnk may bo nnt

defiued tn bo incorpotnted crcdit, nnd

n National Ilank mav bo sw npptoprialely conid-crc- d

n inonnpoly of incnrporatcd crcdil. I am

awaro Ihat hero rcfts ono of the great merits cf
such au institiilion in llm minds of llioso whn fiv or

ils esublishinenl, nnd lliat hcre I am to mect tho

strnn"cst rcsistanco from talclited nnd lopccted
oppunent. They considcr the great value nf a

National Ilank to ronsist in its powcr to rcgulato

crcdil, und cspcci.illy to irgulato a currcncy of
crcdil. I musl tell tlm gentlcinnn lint the powcr

nnd Iho will lo do nro very ilill'erent thinsi, as wcll

inn money rnrporntinn, as au individnal. They
n.av givc gt'cat powcrs tn a bank, and nll crcat
pov'vprs mav bo ussd for llio accniiiplisliinent

of great gnod, iftho will r.nd tlm widom cxist

and nit Wltll tha powcr; uui i nngrcns raunui
givc the will nr tho wi'dntn, and tbe dear bought

I cxpericnco of our country, wilh two lnniicr banl.9
l prnvc that thcso prnprertics nro nnt nalurally

nnitpil. nr likilv to act toactber, in n mnncy ror- -
iililliii, n"1';

I Lnmv tli.it tln late Ilnuk h.is some- -
I.UI..IIIMI.
timps prnvcd a scverc regul.itor r tlm rjpdit oi
weak institutions and singlo individuals. in sir.all

and nrdinaiy Irnnsnction; nnd that it h.is ben nc.
citstonied, in such cases, to lake lo itclf llic lion's
sharc; tn cxtend its profits by testrainls impojcd

cpon iheir businrss. Thcso, howcvcr, l.avobccn,
in a national scnsc. small niattcrs.

Inlbe great lloods aml ebbs in the ttdCi rf auert


